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Financial highlights *

for the Group

  
-_-

Gabriel Holding A/S 

Challenging market conditions were a defining feature of the 
2022/23 financial year, which delivered revenue of DKK 931 
million and operating profit (EBIT) of DKK 15.9 million      

Summary
In the annual report for the 2021/22 financial year, manage-
ment expected revenue of the order of DKK 1,000 million – 1,100 
million for the 2022/23 financial year. Management advised in 
the annual report that its expectations were affected by a higher 
than normal level of uncertainty, resulting primarily from geo-
political challenges.

After six months of the 2022/23 financial year, revenue realised 
stood at the lower end of the previous expectations, and pros-
pects for the remainder of the year were increasingly uncertain. 
On this basis, management adjusted its revenue expectations 
for the full year to the range DKK 950 – 1,050 million. In June, 
after eight months of the financial year, the range was narrowed 
to DKK 950 – 975 million and in August downwardly adjusted to 
the DKK 930 – 940 million range. 

Revenue in the 2022/23 financial year was DKK 931 million (DKK 
1,065 million), a decrease of 13%. The share of revenue realised 
outside Denmark was unchanged at 83%.

In the annual report for the 2021/22 financial year, management 
expected profit for the 2022/23 financial year in the range DKK 
50 – 60 million before tax. After six months, operating profit 
 realised stood at the lower end of the previous expectations, 
and prospects for the remainder of the year were increasingly 
uncertain. On this basis, management adjusted expectations for 
the full year to operating profit (EBIT) in the range DKK 35 – 50 
million. In June, after eight months of the financial year, expec-
tations for operating profit were further reduced to the DKK 20 – 
30 million range, followed by a downward adjustment in August 
to the DKK 17 – 19 million range. 

Earnings before depreciation, amortisation and impairment 
losses (EBITDA) were DKK 64.3 million (107.5 million). The 
EBITDA margin was 6.9% (10.1%). Operating profit (EBIT) was 
DKK 15.9 million (DKK 64.9 million). The EBIT margin was 1.7% 
(6.1%). Profit before tax was DKK 2.6 million (DKK 80.6 million). 

Results after tax were a negative of DKK 4.3 million (DKK 
58.2 million).

As a result of the development during the year, including edging 
towards recession, management has adjusted the execution of 
the Group’s strategy. This means that the Group has, tempo-
rarily, departed from the growth strategy and is implementing 

a strategy of consolidation in preference to the prioritisation 
of increasing efforts. It also means that the Group’s cost base 
has been reduced continually to improve the Group’s gross 
profit and reduce external costs and staff costs. Similarly, initia-
tives are being taken to improve the Group’s cash flow through 
 restrictive investing activities and reduction of the Group’s 
working capital, etc.     

Expectations for the future
Management expects that the challenging market conditions 
will continue in the 2023/24 financial year and therefore expects 
revenue of DKK 850 – 900 million, a revenue decrease of 3 – 9%. 
 
Adjustment of the Group’s cost base will continue, and operating 
profit (EBIT) of DKK 0 – 10 million is expected for the 2023/24 
financial year. Finance income and costs will continue to be 
negative in 2023/24, and negative results before tax is thus 
 anticipated. A positive cash flow is expected. 
 
Under normal market conditions, the Group’s financial target is 
to realise at least an average 15% increase in revenue, operat-
ing profit (EBIT) and return on invested capital and to deliver an 
 increasing operating margin (EBIT margin). Management believes 
that the Group’s financial targets can be achieved in the coming 
years as economic conditions return to normal. 
 
A high level of uncertainty surrounds the expectations for the 
year, primarily as a result of the continued geopolitical challenges.

The Board of Directors recommends the following to the general 
meeting of Gabriel Holding A/S, to be held on 14 December 2023:
 • Approval of the annual report for 2022/23
 • Submission of the remuneration report for an advisory vote
 • That no dividends be distributed
 • Approval of the remuneration of the Board of Directors for the 
current financial year

 • Re-appointment of Jørgen Kjær Jacobsen, Søren Mygind Eskild-
sen, Hans O. Damgaard, Søren B. Lauritsen and Randi Toftlund 
Pedersen as board members appointed by the general meeting. 

 • Re-appointment of KPMG Statsautoriseret Revisionspartner-
selskab as auditors.

The official annual report is published on the company’s website. 
As a result of the Group’s sustainability efforts, there will be no 
printed version of the report. 
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Mission
Innovation and value-adding partnerships are fundamental 
values of Gabriel’s mission statement.

Gabriel is a niche company which, in the entire value chain 
from concept to furniture user, develops, manufactures and 
sells  upholstery fabrics, components, upholstered surfaces 
and related products and services. Gabriel develops its ser-
vices to be used in fields of application where product fea-
tures, design and  logistics have to meet invariable require-
ments, and where quality and environmental management 
must be documented.

Vision
Gabriel is to be the preferred development partner and supplier  
to selected leading international manufacturers and major users 
of upholstered furniture, seats and upholstered surfaces.

Gabriel will achieve Blue Ocean status through an innovative 
business concept, patents, licences, exclusivity agreements or 
similar rights.

Gabriel will have the status of an attractive workplace and partner 
company for competent employees and companies.

Financial targets
Gabriel aims, under normal market conditions, to achieve:
 • return on invested capital (ROIC) averaging at least 15%  
before tax;

 • an increasing average operating (EBIT) margin;
 • an average annual increase in earnings per share of at least 
15%; and

 • an average annual increase in revenue of at least 15%.

In years with acquisitions or major business start-ups, manage-
ment accepts a temporary decrease in the achievement of its 
financial targets, provided that the company on average meets 
the targets over a five-year period.

Strategy
Gabriel is growing with the largest market participants.  Gabriel’s 
growth is based on a global strategy of close development 
partner ships and trading relations with approximately 70  selected 
major leading customers.

Gabriel strives to win the largest possible share of the selected  
strategic customers' purchase of furniture fabrics, related 
 components and services in the value chain. The FurnMaster 
Business Unit realises the commercial potential of the links 
of the value chain deriving from furniture fabrics, e.g. cutting, 
sewing and upholstering of furniture components.

Human resources
Gabriel must be able to attract and retain staff globally, with 
the right skills and knowledge to create innovation and growth. 
Gabriel gives priority to the use, development and sharing of 
knowledge and skills by everyone.

All employees are familiarised with Gabriel’s vision, strategy, 
targets and activity plans and regularly updated on their work 
situation. This takes place at meetings and in employee devel-
opment dialogues. It ensures that all employees work towards 
clear goals and in defined areas of responsibility, and stimulates 
their professional and personal development.

Company structure
The Gabriel Group consists of three operating companies and 
the property company Gabriel Ejendomme A/S. 

The three operating companies, Gabriel A/S in Europe, Gabriel 
Asia Pacific in Asia and Gabriel North America Inc. in North 
America ensure that the Group's overall goals of innovat-
ing and adding value are achieved with appropriate regional 
adjustments.

The three operating companies implement the same four core 
processes based on the Group’s strategy. Key performance 
 indicators (KPI) have been set for each process:
 • Key Account Management (KAM) 
 • Logistics
 • Product and process innovation
 • Price competitiveness

The activities of the Gabriel Group companies are described below:

Gabriel Holding A/S
Gabriel Holding A/S is the Group’s parent company and respon-
sible for general management. The Group has traded as three 
independent operating companies since 2015. As a consequence, 
group central functions were transferred from the operating 
company Gabriel A/S with effect from 1 October 2016.

The Executive Board of Gabriel Holding A/S consists of CEO 
Anders Hedegaard Petersen and CCO Claus Møller. Gabriel 
Holding A/S is also responsible for the general management 
of the core areas of design, product development, quality, CSR 
and business development.

Gabriel Asia Pacific
Gabriel Asia Pacific was established in 2003. Trading as Gabriel 
(Tianjin) International Trading Co. Ltd., it is engaged in devel-
opment of the APAC region. Gabriel Asia Pacific is an important 
part of the total strategy: to service global contract furniture 

Gabriel profile

manufacturers and distributors and make innovative and 
 competitive products for all markets. The company also works 
closely with the region’s interior decoration and design compa-
nies by  providing service to construction projects, including the 
supply of fabric for motor vehicles, retail chains, hotels, airports, 
offices, ships, schools, theatres, opera houses and concert halls. 
In  addition to the company’s Regional Head Office in Beijing, there 
have been offices in Bangkok, Chengdu, Chongqing, Guangzhou, 
Hangzhou, Hong Kong, Manila, Xi’an, Shanghai, Shenzhen, as 
well as  Singapore, for a number of years. 

There is strong focus on continuing recruiting and, in parti-
cular, on expanding product development and sales resources 
in Greater China and the APAC region as a whole.

In the year under review, new products were developed and 
regular deliveries established to new strategic customers in 
Europe, North America and Asia. New development projects 
and potential customers are in the pipeline, and local efforts 
are  intensified continuously.

Gabriel Asia Pacific has achieved a strong position in the region 
in the niche for highly improved furniture fabrics and related 
textile products. These have to meet indispensable design and 
quality requirements. Product environmental and climate-related 
sustainability must be documented. Prices must be competitive, 
and delivery times short.

Gabriel North America Inc.
Gabriel North America Inc. was established in spring 2015 as 
part of the Group's growth strategy. The company is a natural 
consequence of the Group’s increasing level of activity on the 
North American market. Prior to the establishment of the op-
erating company, Gabriel had set up storage and distribution 
 facilities in the USA in 2014.

Gabriel North America Inc. was established with headquarters 
in Grand Rapids, Michigan, where key support functions, storage 
and distribution were set up later. The sales presence has been 
strengthened continuously with dedicated key account mana-
gers and field sales managers and sales offices in Chicago, Il-
linois, and New York.  

As FurnMaster’s potential in the USA was identified and devel-
oped, the possibilities of establishing a similar unit in Mexico 
were explored. The result was that Gabriel North America Inc. 
acquired the Mexican furniture manufacturer Grupo RyL S.A. 
de C.V. in 2018/19.

The shares in the Mexican company were thus bought to 
support the Group’s growth in FurnMaster’s activities in 
North America. In 2022, all production activities relating to 
FurnMaster in North America were combined in the compa-
ny’s Mexican unit. 

Gabriel Group 2023
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 Gabriel
 Head office 
 Aalborg, Denmark

 Sales offices
 Copenhagen, Denmark 
 Stockholm and Gothenburg, Sweden 
 Helsinki, Finland
 Oslo, Norway 
 Vilkaviškis, Lithuania
 Bingen, Hamburg and Munich, Germany 
 Paris, France 
 London, United Kingdom 
 Barcelona and Madrid, Spain
 Milan, Italy 
 Grand Rapids, Chicago and New York, USA
 Beijing, Shanghai, Guangzhou, Chengdu, Shenzhen,
 Xi’an, Chongqing, Hangzhou and Hong Kong, China
 Manila, Philippines
 Bangkok, Thailand
 Singapore

 Production
 Vilkaviškis, Lithuania
 Telšiai, Lithuania

 FurnMaster
 Head office 
 Aalborg, Denmark

 Sales offices
 Grand Rapids, USA
 Bingen, Germany

 Production
 Marijampolė, Lithuania
 Świebodzin, Poland
 Monterrey, Mexico
 Peacehaven, United Kingdom

 SampleMaster
 Head office 
 Aalborg, Denmark

 Sales office
 Bingen, Germany

 Production
 Marijampolė, Lithuania

Gabriel’s locations in 2023

USA

Mexico

Lithuania
Poland

Sweden

Norway Finland

Denmark

Germany
France

Italy

China

Singapore

Thailand
The Phillipines 

United  
Kingdom

Spain

The sales activities are primarily carried out by employees in 
the USA and Mexico but carefully coordinated with the Group’s 
FurnMaster management in Europe.

Gabriel A/S
Gabriel A/S undertakes the Group's European sales and 
 development activities and a range of group functions. The 
vision of Gabriel A/S is to be the preferred development partner 
and supplier to selected leading international manufacturers 
and major users of upholstered furniture, seats and uphol-
stered surfaces. To ensure that vision becomes reality, Gabriel 
A/S has established independent sales companies in Germany, 
England, Sweden, Spain and Lithuania and branches in Norway, 
France, Italy and Finland. In addition, Gabriel is represented by 
dedicated key account managers on the industry’s other core 
markets in Europe.

Visiotex GmbH
In December 2019, Gabriel A/S acquired the share capital of 
 Visiotex GmbH. The German manufacturer designs and pro-
duces textile solutions in one process, without subsequent 
cutting and sewing. 

Following the acquisition, the activities of Visiotex GmbH were 
integrated into the Group with innovation centres in Bingen, 
Germany, Grand Rapids, Michigan, USA and Aalborg, Denmark, 
as well as in UAB Gabriel Textiles, Lithuania, where the primary 
production of the solutions takes place.

FurnMaster Sp. z o.o. and UAB FurnMaster
The operating company Gabriel A/S established the subsi diary 
company UAB FurnMaster in Lithuania during the 2012/13 
 financial year. The European FurnMaster business was expanded 
during the 2014/15 financial year with the establishment of the 
subsidiary FurnMaster Sp. z o.o. in Poland.

Screen Solutions Ltd
In November 2016, Gabriel A/S acquired 100% of the share capital 
of the screen manufacturer Screen Solutions Ltd in England.

Screen Solutions Ltd is recognised as one of Europe’s leading 
 suppliers of screens, office partitions etc. for the furniture 
 industry. It traded primarily under the established brands Screen 
 Solutions and Acoustic Comfort. The company underwent a trans-
formation with a view to utilising its dynamic development and 
production platform and is today a strong partner for Gabriel’s 
key customers.

The purchase of the shares in the English company was part 
of the Group’s increased focus on expanding the services and 
products offered globally to its primary customer segments. 
The purchase also supported the continued strengthening of 
Gabriel’s presence in United Kingdom.

UAB Gabriel Textiles
The operating company Gabriel A/S acquired the subsidi-
ary UAB Baltijos Tekstilė during the 2018/19 financial year. 
Gabriel A/S and UAB Baltijos Tekstilė have worked together 
since 1998, when Gabriel’s looms were transferred to UAB 
Baltijos Tekstilė in connection with outsourcing of production 
from Aalborg, Denmark. 

The aim of purchasing the shares in the Lithuanian company 
was to support the Group’s growth in both the fabric business 
and SampleMaster and to ensure continuous, highly reliable 
supply and competitiveness.

Since the takeover, the company has been divided for the purpose 
of combining fabric production in the company UAB Gabriel 
 Textiles, development and production of sales promotion mate-
rials in the company UAB SampleMaster and the sales activities 
in the Baltic region in the sales company UAB Gabriel Baltics.

UAB SampleMaster
Following the purchase of the partner company UAB Baltijos 
Tekstilė, the Group’s SampleMaster production activities were 
hived off into a separate company, UAB SampleMaster. This 
 operation combined the Group’s European sales, development 
and production of sample materials under the management of 
the Danish SampleMaster business unit.

Gabriel Ejendomme A/S – Gabriel Erhvervspark
Gabriel Ejendomme A/S was established as an independent 
unit in 2011, and the Group’s head office building in Aalborg was 
transferred to the company. The main activity is to develop and 
let the office facilities in Aalborg to internal and external tenants.

The dye works, UAB Scandye
UAB Scandye was established in 2003, and in 2006 Gabriel 
A/S became co-owner of the company. UAB Scandye is the 
Gabriel Group's main dye works and finishing plant in Europe 
and  Gabriel’s ownership interest is 49.3%. Scandye performs 
dyeing, finishing and inspection for Gabriel and a number of 
 external customers.
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We continue to expand our global network of showrooms. During the year, we 
opened several new Gabriel showrooms across Europe and the US, providing  
the furniture community with access not only to our extensive selection of 
fabrics, but also to hubs of inspiration and specialised knowledge.

HelsinkiMadrid

New YorkLondon
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Revenue in the 2022/23 financial year was DKK 931 million (DKK 
1,065 million), a decrease of 13%. The share of revenue realised 
outside Denmark was unchanged at 83%.

Revenue development during the year reflects a year defined 
by increasingly challenging market conditions. Group revenue 
was thus DKK 241.6 million in the first quarter (compared to 
DKK 246.9 the year before), DKK 250.5 million in the second 
quarter (compared to DKK 275.9 million the year before), 
DKK 223.2 million in the third quarter (compared to DKK 
289.9 million the year before) and finally DKK 215.9 million in 
the fourth quarter (compared to DKK 252.3 million the year 
before). The decline in revenue during the year is primarily 
attributable to the Group’s FurnMaster units and caused a 
negative development in the operating profit over the year, 
since costs could not be adapted in step with the develop-
ment in revenue. 

Revenue and earnings
In the annual report for the 2021/22 financial year, management 
noted a downward trend in demand for the last quarter of the 
year. This was caused by greater global uncertainty concerning 
future economic conditions and resulted in reduced demand, a 
shorter order horizon and a declining order intake, in particular 
in the FurnMaster units. 

In the annual report for the 2021/22 financial year, manage-
ment expected revenue of the order of DKK 1,000 million – 1,100 
million for the 2022/23 financial year. Management advised in 
the annual report that its expectations were affected by a higher 
than normal level of uncertainty, resulting primarily from geo-
political challenges.

After six months of the 2022/23 financial year, revenue realised 
stood at the lower end of the previous expectations, and pros-
pects for the remainder of the year were increasingly uncertain. 
On this basis, management adjusted its revenue expectations 
for the full year to the range DKK 950 – 1,050 million. In June, 
after eight months of the financial year, the range was narrowed 
to DKK 950 – 975 million and in August downwardly adjusted to 
the DKK 930 – 940 million range. 

Financial review

20

30

40

10

   

0

-10

18/19 19/20 20/21 21/22 22/23

Revenue by year
Revenue in DKK million
Growth in %

%

500

400

600

700

800

900

300

200

  100

 0

1.000

1.100
DKK million

In the annual report for the 2021/22 financial year, management 
expected profit for the 2022/23 financial year in the range DKK 
50 – 60 million before tax. After six months, operating profit 
 realised stood at the lower end of the previous expectations, 
and prospects for the remainder of the year were increasingly 
uncertain. On this basis, management adjusted expectations for 
the full year to operating profit (EBIT) in the range DKK 35 – 50 
million. In June, after eight months of the financial year, expec-
tations for operating profit were further reduced to the DKK 20 – 
30 million range, followed by a downward adjustment in August 
to the DKK 17 – 19 million range. 

Earnings before depreciation, amortisation and impairment 
losses (EBITDA) were DKK 64.3 million (107.5 million). EBITDA 
margin was 6.9% (10.1%). Operating profit (EBIT) was DKK 15.9 
million (DKK 64.9 million). EBIT margin was 1.7% (6.1%). Profit 
before tax was DKK 2.6 million (DKK 80.6 million). 

Results after tax were a negative of DKK 4.3 million (DKK 
58.2 million).

EBITDA in the fourth quarter was DKK 10.3 million (DKK 17.3 
million), EBIT represented a negative of DKK 2.3 million  (DKK 
12.5 million), and results before tax came in at a negative of DKK 
4.7 million (DKK 12.5 million). The negative operating results 
for the fourth quarter were primarily attributable to the above-
mentioned lower revenue realised in the quarter.

As a result of the development during the year, including edging 
towards recession, management has adjusted the execution of 
the Group’s strategy. This means that the Group has, tempo-
rarily, departed from the growth strategy and is implementing 
a strategy of consolidation in preference to the prioritisation 
of increasing efforts. It also means that the Group’s cost base 
has been reduced continually to improve the Group’s gross 
profit and reduce external costs and staff costs. Similarly, initia-
tives are being taken to improve the Group’s cash flow through 
 restrictive investing activities and reduction of the Group’s 
working capital, etc.    

Cost of sales – gross margin
The Group’s realised gross margin for the full financial year 
was 33.3% (32.5%). Realised gross margin in the fourth quarter 
was 32.6% (31.4%). 

Gross profit decreased to DKK 310.1 million in the financial year 
(DKK 346.5 million), primarily as a result of the declining revenue 
and a decline in productivity in the FurnMaster units. 

Total production costs were higher than calculated and were not 
fully covered through adjustments to the selling prices. 

Payroll costs for the Group’s employees in production are inclu-
ded in cost of sales and specified in notes 3 and 5. The workforce 
in the production units has been adjusted on an ongoing basis. 
At the end of the year there were 846 production employees 
compared to 984 at the beginning of the year. 

Other external costs
The Group’s other external costs increased by 5% to DKK 91.2 
million (DKK 86.9 million). In the fourth quarter, the Group’s 
external costs were DKK 21.3 million (DKK 21.0 million), an 
 increase of 1%. 

Generally, high inflation affected all classes of costs in the 
 financial year. Costs were adjusted continually in all operating 
units and departments, and this has intensified in the 2023/24 
financial year. 

Approximately 25% of the Group’s external costs are revenue-
dependent. Most of the Group’s costs of rent have been reclassi-
fied to depreciation in accordance with IFRS 16, while the direct 
operating costs such as water, heating, electricity etc. are in-
cluded as external costs. 

Staff costs
The Group’s staff costs increased by 1% to DKK 154.8 million 
(DKK 152.9 million). The Group’s staff costs in the fourth quarter 
were DKK 38.4 million (DKK 41.1 million), a decrease of 6%. 

The average number of employees for the financial year was 
1,242 (1,358), 877 (988) of whom were in production, 213 (210) in 
sales/development and 152 (160) in administration. The number 
of employees in the Group at the end of the 2022/23 financial 
year was 1,205 (1,351), of whom 846 (984) were in production, 
210 (211) in sales/development and 149 (156) in administration.

The number of employees has been adjusted in step with the 
 development in revenue. This adjustment continues in the 
2023/24 financial year. 

Profit in mio. DKK

Operation results

DKK million %
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For a number of years, the Group has added resources to develop 
the Asian market, with China as the hub. In China, continued 
Covid-19 lockdowns and a delayed return to a normal level of 
activity challenged the possibilities of continued growth. On this 
background, several years of continual growth were followed 
by a marked decrease in revenue in the 2022/23 financial year.

Strategy
Under normal economic conditions the Group has pursued a 
growth strategy of “growing with the largest market partici-
pants”. This strategy ensures that effort is targeted on selected 
key accounts, all of which are globally leading furniture manu-
facturers and large-scale consumers of upholstered surfaces. 
The strategy is working, even in different economic conditions 
and, for a number of years, management has adapted activi-
ties to the growth of “the largest market participants”. Globally, 
growth has been on pause for a large number of major strate-
gic customers in the last three financial years. Global recession 
is expected in the 2023/24 financial year. This calls for other 
strategic priorities but still close collaboration with Gabriel’s 
designated key accounts. Attention will focus on process and 
product innovation, digitalisation, business  development and 
acquisitions. 

Resources were added to a limited extent in the 2022/23 finan-
cial year, while utilisation of established structures and tools 
strengthened the Group’s market position. Management be-
lieves that the Group’s revenue development realised was better 
than the general market development and is a specific result of 
recent years’ constantly increasing initiatives in developing and 
launching new products and services supplied to the Group’s 
primary customers. 

Product development, business development and innovation
Gabriel’s “product and process innovation” system from concept 
to upholstered product continued to be a high-priority core 
process in 2022/23. Investments in innovation and develop-
ment were DKK 28.1 million (compared to DKK 25.7 million 
in the previous financial year), equivalent to 3.0% of revenue. 
New products and solutions are being developed in coordina-
tion with the Group’s most important customers. The custom-
ers’ future needs are identified through analyses and develop-
ment of market trends that promote innovation opportunities 
in both product development and technological development. 
These coordinated initiatives increase the accuracy of targeting 
and reduce the time to market of products, solutions and ser-
vices to be launched.

Product development and innovation are coordinated centrally 
but take place in the three operating companies and in all of 
Gabriel’s strategic business units, which collectively support 
the Group's core process for product and process innovation. 
A structured and documented development process is applied 
to identify the individual products’ market potentials, exploiting 
the value of a coordinated joint effort targeted on the market’s 
leading furniture manufacturers.

For a number of years, Gabriel has set targets for launch-
ing a substantial number of new fabrics on the world market. 
In 2022/23, the portfolio of globally competitive fabrics was 
expanded. Eleven new fabrics were thus launched and four 
 existing products updated with a view to securing further growth. 

 FurnMaster, Screen Solutions and SampleMaster realised a 
major number of new customer partnerships, many as a result 
of development work.

The DesignMaster business unit in Aalborg and the development 
department in Beijing regularly engage in design-based devel-
opment and consultancy based on customers’ and end-users’ 
wishes and needs. This requires a thorough understanding of 
the market and targeted research.

The business area ShapeKnit is being further developed in 
 innovation centres in Bingen and Aalborg and at UAB Gabriel 
Textiles. Production takes mostly place in the last-mentioned 
company.

Based on Gabriel’s total strategy for design and product develop-
ment, innovation and sustainability, the work of developing new 
products is carried out across disciplines. The Group also works 
on production innovation projects that enable increased differ-
entiation of the value offer. These projects often have a longer 
time horizon and comprise both internal research and collabo-
ration with external partners, universities and research centres.

The innovation projects offer significant – if uncertain – poten-
tial earnings and focus mainly on the development of technical 
solutions, new fabrics and related products intended for use on 
Gabriel’s existing value chain.

Targeted communication of Gabriel’s innovation and develop-
ment strategy has forged and retained close relationships with 
selected furniture manufacturers’ designers, development teams 
and decision makers.

Please see www.gabriel.dk for product news or to sign up for 
Gabriel’s newsletters.

Outlook
Management expects that the challenging market conditions 
will continue in the 2023/24 financial year and therefore expects 
revenue of DKK 850 – 900 million, a revenue decrease of 3 – 9%. 
 
Adjustment of the Group’s cost base will continue and operating 
profit (EBIT) of DKK 0 – 10 million is expected for the 2023/24 fi-
nancial year. Finance income and costs will continue to be nega-
tive in 2023/24, negative results before tax are thus anticipated. 
A positive cash flow is expected. 
 
Under normal market conditions, the Group’s financial target is 
to realise at least an average 15% increase in revenue, operat-
ing profit (EBIT) and return on invested capital and to deliver an 
 increasing operating margin (EBIT margin). Management believes 
that the Group’s financial targets can be achieved in the coming 
years as economic conditions return to normal. 
 
A high level of uncertainty surrounds the expectations for the 
year, primarily as a result of the continued geopolitical challenges.

The net working capital on 30 September 2023 equals 32.1% of 
revenue for the year, compared to 29.2% on 30 September 2022. 

The implemented reduction of inventories and receivables 
 corresponds to an equivalent reduction in creditors due to a 
smaller purchased volume up to the statement of financial posi-
tion date. The decline in working capital is limited and the lower 
revenue means that the proportional figure is below manage-
ment’s expectations. 

The aim is to continuously reduce the relative working capital 
through targeted efforts to improve purchasing processes and 
contractual bases, and to use reduction tools for inventory 
 reductions. Management expects that the activities that have 
been initiated and partly completed will help to improve the 
proportional figure in 2023/24.

The Group’s equity amounted to DKK 326.6 million on 30 Sep-
tember 2023, compared to DKK 358.7 million on 30 September 
2022. Non-current liabilities were DKK 84.1 million, compared 
to DKK 83.3 million on 30 September 2022. Current liabilities 
were DKK 403.1 million on 30 September 2023, compared to 
DKK 426.5 million on 30 September 2022. Total liabilities were 
thus DKK 487.2 million on 30 September 2023, compared to DKK 
509.8 million on 30 September 2022. The decrease was 4.4% and 
primarily attributable to a decrease in amounts owed to credi-
tors and in corporation tax.

Cash flows from operating activities in the period were posi-
tive by DKK 26.5 million, compared to DKK 9.1 million in the 
same period last year. The increase is mainly attributable to a 
decrease in funds tied up in working capital, including invento-
ries and debtors.

Total investments in property, plant and equipment were DKK 
23.7 million, compared to 32.2 million in the same period last year. 

The Group paid dividends of DKK 20.3 million in December 2022.  
No divideds are recognised for the 2022/23 financial year.

The Group's sales activities
The possibilities of growth in Europe have been characterised 
by the general economic decline. On this basis, the Group’s 
FurnMaster units realised a major revenue decrease, while the 
other business units generally outperformed the general market 
trend. For a number of years, investments have been made in a 
significant increase in sales resources and presence covering 
Europe’s most important markets and cities. Development of the 
sales structure is an important investment in the growth strat-
egy but involves major costs, of which many are still  immature 
and consequently generate limited short-term return. 

Revenue development on the North American market was neg-
ative in 2022/23, driven by a revenue decrease in the Group’s 
Mexican FurnMaster business. The Group’s other units deliv-
ered growth in North America, driven by utilisation of a strong 
customer and product pipeline and the continual increase in 
sales efforts.

The establishment of a showroom in New York contributed to 
the Group’s presence in the USA. The long-term opportunities 
for growth in North America are still judged to be very attrac-
tive for the Group.

Depreciation, amortisation and impairment losses
Consolidated depreciation, amortisation and impairment losses 
in the Group increased to DKK 48.3 million (DKK 42.6 million), 
primarily due to increased costs from the added showrooms. 

Share of profit after tax in joint venture
Results for the year include a total DKK 0.4 million share of 
the profit on the investment in UAB Scandye (DKK 0.1 million). 

Finance income and costs
The net finance income and costs were negative at DKK 13.8 
million, compared to income of DKK 15.6 million in 2021/22. 
Interest expenses is the most important item under finance 
income and costs.

The 2021/22 financial year delivered income resulting from the 
increasing US dollar exchange rate in the period, primarily related 
to intragroup financing of the American and Mexican subsi diaries. 
From 1 October 2022, the parent company has treated parts 
of the intra-group balances as non-current receivables, which 
are considered part of the net investment and thus exchange 
 rate-adjusted in comprehensive income.

See notes 6 and 7 for further specification. 

Tax on profit for the year
Tax on profit for the year was DKK 6.9 million (DKK 22.4 million), 
equivalent to a tax rate of 268%. The reason for the high tax rate 
is that management has chosen not to recognise deferred tax 
assets regarding tax losses arising in the year. See note 18 for 
a further specification.

Statement of financial position and cash flows
The consolidated statement of financial position total was 
 DKK 813.8 million, compared to DKK 868.5 million on 30 
 September 2022.

Intangible assets were DKK 104.3 million on 30 September 2023, 
most of which (DKK 51.2 million) consisted of goodwill from the 
acquisitions of Screen Solutions Ltd, UAB Baltijos Tekstilė, Grupo 
RyL and Visiotex GmbH.

Property, plant and equipment amounted to DKK 234.3 million 
on 30 September 2023, compared to DKK 229.0 million in the 
previous year. The increase is primarily attributable to increases 
in land and buildings (DKK 1.8 million), lease assets (DKK 1.4 
million) and leasehold improvements (DKK 1.4 million). 

Other non-current assets were DKK 55.5 million on 30 Septem-
ber 2023, compared to DKK 57.0 million on 30 September 2022. 
Non-current assets were thus DKK 394.2 million on 30 September 
2022, compared to DKK 385.1 million at the same time last year. 

The Group’s inventories amounted to DKK 223.8 million on 30 
September 2023, compared to DKK 246.3 million on 30 Septem-
ber 2022, a decrease of 9%. The decrease is primarily attribut-
able to reductions in the Group’s FurnMaster units. 

Receivables amounted to DKK 134.5 million on 30 September 
2023, compared to DKK 145.4 million on 30 September 2022, a 
decrease of 7.5%. 
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With its soft look and feel, wool fabric Umber perfectly complements rounded, 
organic designs in soft seating furniture and task chairs, bringing a sense of 
well-being, calm and comfort to premium office environments.
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Interest rate risks
The Group’s bank debt is an open floating-rate operating credit, 
while mortgage lending to Gabriel Ejendomme A/S consists 
mainly of a long-term fixed-rate loan denominated in DKK. 
Group financial receivables carry a contractual fixed interest 
rate throughout their lives.

Please see note 22 for a more detailed description of interest 
rate risks.

Credit risks
In line with Group credit risk policy, all major customers and 
other business partners are regularly credit rated and insured. 
Credit risk management is based on internal credit lines for cus-
tomers. Group trade receivables are distributed across numer-
ous customers, countries and markets, ensuring a high degree 
of risk diversification.

Financial resources
The Group regularly assesses the need for adjusting its capital 
structure. The Group continues to have undrawn lines of credit 
with its banks and the possibility of increasing them if necessary. 
The Group is thus deemed to have adequate liquidity to ensure 
the ongoing financing of future operations and investments.

Places of business
The Group performs a large part of its activities outside Denmark, 
including in China. Trading in China may involve risks which are 
not normally present on European and American markets. Fiscal 
and other legislation changes frequently, which can result in 
risks. The Group is seeking to minimise these risks via regular 
contact with its partners and use of local advisers.

Insurance
Gabriel’s policy is to take out insurance against risks of mate-
rial importance to the financial position of the Group. The policy 
sets guidelines for the Group in insurance matters. The Group’s 
insurable risks are assessed annually in partnership with insur-
ance brokers and changes are made when prompted by recom-
mendations in analyses performed in partnership with the in-
surance brokers. The Group is judged to be adequately covered. 
Insurance has been taken out against operating losses, product 
liability, etc. The company has also taken out all-risk insurance 
covering the Group’s property, plant and equipment and inven-
tories in Denmark and abroad.

Environmental risks
Certifications for the Environmental Management Standard ISO 
14001, the Quality Management Standard ISO 9001 and envi-
ronmental and health certifications including EU Ecolabel and 
OEKO-TEX® STANDARD 100 ensure that neither the activities 
nor the company’s products are associated with any significant 
environmental risks. The objectives of Gabriel’s environmental 

The nature of Gabriel’s business area entails a number of com-
mercial and financial risks of importance to the Group’s future. 
Management makes an effort to counter and minimise any risks 
manageable by the Company’s own actions. Gabriel’s policy is 
also not to engage in active speculation in financial instruments. 
Risk management only hedges against risks arising directly from 
the Group’s operations, investments and financing.

The competitive situation
Gabriel is a niche company, primarily concerned with custom-
ers and areas of use where product features and design have 
to meet invariable requirements and where quality and en-
vironmental management must be documented. Gabriel is a 
well-known global brand within its niche. Gabriel’s activities 
are constantly directed towards developing and consolidating 
a position as the preferred development partner and supplier of 
upholstery fabrics and associated components to strategically 
selected international contract furniture manufacturers. This is 
done via a consistent development of Blue Ocean products and 
services along the value chain. The company constantly strives 
to strengthen its competitiveness via ongoing development of the 
corporate model, so that Gabriel is in the best possible position 
to satisfy the market’s requirements and structural development.

Customers and markets
Gabriel targets its product and concept development at select-
ed global key account customers and the result is high export 
revenue. Exports go mainly to countries in Europe, but increas-
ingly also to overseas countries such as the USA and China.

The Group is not generally susceptible to special customer risks, 
and its revenue is well-diversified.

We refer to note 1 on major customer risk.

Products
Relying on its corporate model, Gabriel aims at diversifying risks 
by offering new product solutions along a large part of the value 
chain. This takes place in co-operation with strategically des-
ignated key account customers by developing furniture fabrics 
and components, as well as services, for future use.

Raw materials
To accommodate any fluctuations in raw material prices during 
the year Gabriel strives, on the basis of projected future pro-
duction, to meet its requirements by entering into short-term or 
long-term supply agreements with the Group’s primary suppliers. 

Currency risk
The Group hedges currency risks, considering projected future 
cash flows and projected future exchange rate movements. 

Please see note 22 for a more detailed description of cur-
rency risks.

Special risks

policy are to prevent spillage/accidents and to ensure that the 
company’s products do not contain any substances which are 
hazardous to health.

IT risks
The Group has chosen to outsource the operation of its IT plat-
form to external service partners, ensuring regular updating 
of security systems and minimising the risk of a major opera-
tional breakdown.

In addition, a Digitalisation and Cybersecurity Committee has 
been appointed, and measures have been taken to protect the 
Group’s IT security.

The Committee’s role is to make recommendations to the Board 
of Directors and to assist the Board in other ways with its busi-
ness development and optimisation tasks within digitalisation, 
and to assist the Board in its efforts and oversight of IT and 
cybersecurity.

Trade risks
Gabriel builds partnerships with selected suppliers to ensure 
continuity of supply, consistent quality and continuous develop-
ment of products and components.

The majority of raw materials, semi-finished products and fin-
ished goods used by Gabriel are also available from alterna-
tive sources in the event of non-delivery by the usual suppliers.

Contingency plans
In accordance with its quality and environmental management 
systems, Gabriel continuously develops its contingency plans 
and communicates these to its staff. Gabriel holds regular first 
aid and firefighting courses, and all areas have prepared opera-
tional contingency plans in case of spillage/accidents.
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Starting in Hamburg and Munich, Gabriel,  
Ege Carpets and Artemide have agreed to  
pool their ideas on shared showrooms. 

The collaboration is called IDX – Your Stage 
and offers the market an alternative showroom 
 designed to provide fresh ideas on selling, bring 
together the industry’s players and create room 
for knowledge-sharing and inspiration within 
design and architecture.
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Corporate governance

Statement on corporate governance
Nasdaq Copenhagen A/S has adopted a set of corporate gov-
ernance recommendations, most recently revised in December 
2020. The recommendations on corporate governance can be 
 obtained from the Committee on Corporate Governance’s website, 
www.corporategovernance.dk..

Gabriel Holding A/S has prepared the statutory statement on 
 corporate governance for the 2022/23 financial year as per 
section 107b of the Danish Financial Statements Act. The state-
ment is available on the Group's website www.gabriel.dk/en/
investor/corporate-governance/.

The statement covers the company’s work relating to the rec-
ommendations on corporate governance. It describes the main 
elements of the Group’s internal control and risk management 
system in connection with the financial reporting and intro-
duces the Group’s senior management levels and their compo-
sition. The statement also covers the overall conclusions from 
the Board of Directors’ annual self-evaluation and describes all 
board committees, including their meetings and main activities 
during the year.

Statement on corporate social responsibility
Sustainability is a part of Gabriel’s business strategy, and the 
Group has always given top priority to acting responsibly towards 
customers, staff, business connections and the external envi-
ronment. Gabriel has prepared its statutory statement on social 
responsibility for the 2022/23 financial year in accordance with 
section 99a of the Danish Financial Statements Act. The statement 
can be viewed or downloaded at www.gabriel.dk/en/investor/
reports/csr-and-environmental-reports.

Diversity policy and gender balance
The statutory statement on diversity policy for the 2022/23 finan-
cial year in accordance with section 107d of the Danish Finan-
cial Statements Act is integrated into the statement on gender 
balance in accordance with section 99b of the Act.

The Gabriel Group believes that diversity among its employ-
ees and management, including an equal distribution by age, 
 nationality and educational background, contributes to a posi-
tive working environment and strengthens Gabriel’s competi-
tiveness and performance. 

Gabriel has had a long-time focus on a diverse workplace where 
the employees have widely different backgrounds, skills and 
 conditions of life, not only in terms of gender, age and descent, 

Five-year overview – Gabriel Holding A/S 

Supreme  
management body 2022/23 2023/24 2024/25 2025/26 2026/27

Total number  
of members 5  

Under-represented 
gender in percent 20%   

Target  
in percent 40%*    

Year target  
will be met 2026/27

Gabriel’s efforts in this area regarding goals and targets for di-
versity and equal gender distribution were as follows in 2022/23: 

 • When recruiting, Gabriel posted the position internally, exter-
nally and broadly. 

 • When recruiting, Gabriel considered all qualified applicants 
irrespective of gender, ethnicity, religion, political view, age, 
functional limitation, sexual orientation etc.

 • When recruiting and when using headhunters/external 
 recruiters, Gabriel aimed to include at least two candidates of 
the under-represented gender and to ensure as far as possible 
that at least 50% of the field of candidates was of the under-
represented gender.

Report on data ethics policy
Gabriel has prepared a statutory report on its data ethics policy 
for the 2022/23 financial year in accordance with section 99d 
of the Danish Financial Statements Act. The statement can 
be viewed or downloaded at www.gabriel.dk/en/investor/
corporate-governance.

but just as much in terms of education, experience and personal-
ity. The goal is therefore that management members should be 
just as diverse as our employees. We work actively to develop 
an action plan which will ensure increased diversity.

The board members of Gabriel Holding A/S embrace a broad 
spectrum of experience from the Danish and international busi-
ness communities. The composition of the Board is judged to be 
expedient as it ensures breadth in terms of its members’  approach 
to the tasks and thus helps to ensure qualified considerations 
and decisions. It is also the Board of Directors’ ambition to 
further strengthen gender diversity in accordance with  Gabriel’s 
 diversity policy. The definition of gender in this statement stems 
directly from the statutory requirements regarding gender re-
porting, including the definition of “gender” as male/female, but 
does not reflect Gabriel’s attitude as  Gabriel’s  diversity policy 
is based on a broader, more diverse understanding of gender.

The long-term target for the under-represented gender on the 
Board of Directors of Gabriel Holding A/S is an equal 50/50 distri-
bution. The Danish Business Authority’s guideline of 3  December 
2022 specifies that on a board of five members elected by the 
general meeting, the share of the under-represented gender must 
be at least 40%*. If the number of board members increases or 
decreases in the period, the target will be 50/50.

The Board of Directors, which is the supreme management 
body, currently has seven members, five of whom are elected 
by the general meeting. Under our policy, a 40/60 distribution 
of board members is considered equal gender distribution. 
Since the gender distribution of board members elected by the 
general meeting is currently 20/80, the target for the Board of 
Directors of Gabriel Holding A/S is not met, despite changes in 
board members during the year and extension by an additional 
board member. The two board members elected by the employ-
ees are one male and one female but not part of the reporting.

As the company’s other management levels comprises two 
people, no target has been set. The company Gabriel Holding 
A/S has not had an average number of full-time employees of 
50 or more and is therefore not required to prepare a policy for 
increasing the share of the under-represented gender at other 
management levels. However, the Gabriel Group’s overall diver-
sity policy applies to all Group companies. 

The target for the Board of Directors is expected to be met in 
2026/27. The target is considered both ambitious and realistic 
considering the circumstances for Gabriel and the industry at 
the time when the target was defined.

https://corporategovernance.dk/
https://www.gabriel.dk/en/investor/corporate-governance/
https://www.gabriel.dk/en/investor/corporate-governance/
https://www.gabriel.dk/en/investor/reports/csr-and-environmental-reports/
https://www.gabriel.dk/en/investor/reports/csr-and-environmental-reports/
https://www.gabriel.dk/en/investor/corporate-governance/
https://www.gabriel.dk/en/investor/corporate-governance/
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Beyond Loop is an upholstery textile based on textile-to-textile 
recycling and made from a blend of recycled textile waste and 
post-consumer recycled polyester. The fabric takes us into the 
future with its shimmering metallic effect and futuristic vibe  
and creates visual impact in premium contemporary settings.
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Shareholder information

Share capital
Gabriel Holding A/S’s share capital consists of 1,890,000 shares of 
par value DKK 20 each. Gabriel has one share class, and no shares 
have been given special rights. All shares are freely negotiable 
securities. Gabriel Holding A/S is listed on Nasdaq Copenhagen 
under the ticker symbol GABR and ISIN code DK0060124691. The 
share is included on the Mid Cap Index.

Gabriel Holding seeks to maintain a satisfactory level of infor-
mation for investors and analysts so that the share price does 
not become subject to sudden movements, but always reflects 
the company’s expected development.

The following shareholders own shares conferring a minimum 
of 5% of the voting rights pertaining to the share capital, or 
shares with a minimum nominal value of 5% of the share capital:

Katt Holding ApS, Højbjerg 
Matlau Holding ApS, Skanderborg 
Marlin Holding ApS, Malling 
Fulden Holding ApS, Beder
Chr. Augustinus Fabrikker A/S, Copenhagen 
Poul H. Lauritsen Holding ApS, Højbjerg
GAB Invest ApS, Aalborg
Kapitalforeningen Investering & Tryghed, Copenhagen
 
The company's annual general meeting on 10 December 2020 
renewed the authorisation of the Board of Directors to acquire 
the company's treasury shares up to a total nominal value of 
DKK 7.6 million, the equivalent of 20% of its share capital, at 
a price which corresponds to the buy price listed on Nasdaq 
 Copenhagen A/S at the time of acquisition, plus or minus a 
margin of 10%. The authorisation is valid for five years from the 
date of the general meeting. 

Share price trend
The 2022/23 financial year opened with a price of 515 and closed 
on 30 September 2023 with a price of 306. Total market capi-
talisation of the company’s shares was DKK 578 million on 30 
September 2023.

Capital management
Management regularly assesses the need for adjusting the 
capital structure. A high equity ratio has always been a top 
 priority for Gabriel in order to maximise room for manoeuvre 
in all situations. The Group’s equity ratio was 40.1% on 30 Sep-
tember 2023. Reduction of the working capital is a high-priority 
process in the Group.

The Group aims at providing its shareholders with a regular 
return on their investments, while maintaining an appropriate 
equity level to ensure the company’s future development. The 
Board of Directors recommends that no dividends be paid for 
2022/23.

Against this background, the present capital resources are 
deemed adequate in the present economic climate.

22/23
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Financial calendar 2023/24

16.11.2023 Annual report 2022/23 
14.12.2023 Annual general meeting 
19.12.2023 Distribution of dividends
08.02.2024 Q1 report 2023/24 
02.05.2024 H1 report 2023/24 
29.08.2024 Q3 report 2023/24 
20.11.2024 Annual report 2023/24 
12.12.2024 Annual general meeting

Investor Relations
Gabriel Holding A/S endeavours to maintain a satisfactory and 
uniform level of information for investors and analysts, so that 
the share price records steady progress and always reflects the 
company’s expected development.

Gabriel’s website www.gabriel.dk is the stakeholders’ primary 
source of information. It is regularly updated with new and 
 relevant information on Gabriel’s profile, activities, industry 
and results.

Investor relations contact: 
Anders Hedegaard Petersen, CEO 
Phone: +45 9630 3117

Share dividends and earnings per share
Dividends per share in DKK
Earnings per share in DKK
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Company announcements in the 2022/23 financial year
28.10.2022  Gabriel Holding A/S: Preliminary results, and 

changed expectations, for the full 2021/22 finan-
cial year.

17.11.2022  Gabriel Holding A/S delivers revenue of DKK 
1,065 million, equivalent to 32% growth. 

  Operating profit (EBIT) increases by 11% to DKK 
64.9 million. 

24.11.2022  Notice of annual general meeting of Gabriel 
Holding A/S.

07.12.2022  Election of employee representative to the Board 
of Directors of Gabriel Holding A/S.

15.12.2022  Minutes of the annual general meeting held on 
15 December 2022.

26.01.2023  Major shareholder announcement from Chr. 
 Augustinus Fabrikker Aktieselskab.

09.02.2023  Gabriel Holding A/S – first quarter of the 2022/23 
financial year.

24.04.2023  Gabriel Holding A/S adjusts its expectations for 
the 2022/23 financial year.

27.04.2023  Gabriel Holding A/S – first half of the 2022/23 
financial year.

23.06.2023  Gabriel Holding A/S adjusts its expectations for 
the 2022/23 financial year.

23.08.2023  Gabriel Holding A/S adjusts its expectations 
downwardly for the 2022/23 financial year.

23.08.2023  Gabriel Holding A/S – three quarters of the 
2022/23 financial year.

29.09.2023  Major shareholder announcement from Poul H. 
Lauritsen Holding ApS.

Annual general meeting
The annual general meeting will be held in Aalborg at 
2:00 p.m. on Thursday, 14 December 2023.
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LOOP TAKEBACK SYSTEM

NEW YARNS

RECYCLING NEW TEXTILES

TEXTILE WASTE

CLOSED LOOP RECYCLING

LOOP PRODUCTS
TEXTILETOTEXTILE RECYCLING

In our quest to reduce textile waste and save resources, we have found a way to close 
the loop and transform textile waste into new textile products. We call it Gabriel Loop. 

Gabriel Loop is a closed textile recycling system that allows us to recycle polyester 
textiles again and again, without losing quality. This innovative system reduces waste, 
conserves resources, and lowers CO2 emissions.  
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Company information

Board of Directors

Position: CEO and professional board member.

Board skills
Special expertise in top management and 
board skills in listed companies.

Positions of trust
Executive positions 
Raskier A/S
Raskier Ejendomme ApS

Directorships
Roblon A/S (C) 
– and member of the audit committee, 
 innovation and production committee and 
governance, nomination and remuneration 
committee 
Raskier A/S
Raskier Ejendomme ApS

Jørgen Kjær Jacobsen
Chair (D)
Born: 1952
Sex: Male
Joined the  
Board of Directors: 2010
Term ends: AGM 2023

Position: Professional board member.

Board skills
Special expertise in sales and top management of 
global companies.

Positions of trust
Directorships
EC POWER A/S
DS Energy ApS (C)
LIFA A/S LANDINSPEKTØRER (C)
Aktieselskabet Carl Christensen (C)
Manini & Co. Holding A/S  
Thygesen Textile Group A/S
Ege Carpets A/S  
– and chair of the audit committee
Stibo Complete A/S (VC) 
Dansk Kvarts Industri A/S

Commercial foundations 
Aarhus Symfoniorkesters Fond af 13. april 1983  

Hans Olesen Damgaard
Board member (I)
Born: 1965
Sex: Male
Joined the  
Board of Directors: 2015
Term ends: AGM 2023

Position: CEO of Louis Poulsen A/S.

Board skills
Relevant experience from the industry with 
special expertise in strategy, sales, produc-
tion and top management of global compa-
nies, including branding and design.

Positions of trust
Executive positions 
Audo A/S
TSME Holding ApS

Directorships
TCM Group A/S
Ege Carpets A/S (C)  
– and member of the audit committee  
and the remuneration and nomination 
committee
Designers Company A/S

Søren Mygind Eskildsen
Vice-chair (I)
Born: 1972
Sex: Male 
Joined the  
Board of Directors: 2022
Term ends: AGM 2023

Position: CEO, ONE Marketing A/S.

Board skills
Special expertise in sales and marketing with 
IT, strategy and branding as strong points.

Positions of trust
Executive positions
Søren B. Lauritsen Holding ApS

Directorships 
Attract Media ApS (C)
ONE Marketing A/S 
GAB Invest ApS

Søren B. Lauritsen
Board member (D)
Born: 1967
Sex: Male
Joined the  
Board of Directors: 2010
Term ends: AGM 2023

Position: Senior Vice President Corporate 
Finance in Salling Group.

Board skills
Special expertise in top management – with 
special focus on financial management, fi-
nancial reporting and accounting – of Danish 
listed companies.

Positions of trust
Directorships
Ejendomsselskabet Olav de Linde A/S
Glunz & Jensen Holding A/S (VC)  
– and chair of the audit committee  
and member of the remuneration committee
Roblon A/S  
– and chair of the audit committee
Salling Group Forsikring A/S (C)
Salling Group Ejendomme A/S

Randi Toftlund Pedersen
Board member (I)
Born: 1963
Sex: Female
Joined the  
Board of Directors: 2022
Term ends: AGM 2023

Position: Customer Service Manager. 

Employed in Gabriel A/S in the sales support 
and customer service department since 2005. 

Elected by the employees until the annual 
general meeting in 2024.

Quinten Xerxes van Dalm
Board member  
elected by the employees 
Born: 1972
Sex: Male
Joined the  
Board of Directors: 2010

Position: Sustainability Manager.

Employed in Gabriel A/S in the QEP depart-
ment since 2014.

Elected by the employees until the annual 
general meeting in 2026.

Rikke Lyhne Jensen
Board member  
elected by the employees 
Born: 1988
Sex: Female
Joined the  
Board of Directors: 2018

*  The Board of Directors held six meetings, the audit committee six meetings, the governance, remuneration & nomination committee two meetings, the acquisition committee four 

 meetings and the digitalisation and cybersecurity committee eight meetings.

*** Poul H. Lauritsen – external member of the acquisition committee. *** The stated number of shares comprises the total of the person’s shares and those of his or her related parties 

   

D = Dependent member I = Independent member C = Chair VC = Vice-chair 

Executive Board

Anders Hedegaard Petersen joined Gabriel in 2004 and 
became CEO of Gabriel Holding A/S in 2011.

Positions of trust
Executive positions
KAAN ApS

Directorships
GAB Invest ApS (C)
Vrå Damp Holding A/S (C)
Dansk Mode & Textil (VC)

Anders Hedegaard Petersen
CEO

Born: 1976
Sex: Male

Claus Møller joined Gabriel in 2010 and has been a 
member of the Executive Board since 2016.

Positions of trust
Executive positions
GAB Invest ApS
Bonum Vitae ApS

Directorships
Food Solutions ApS (C)
Shopconcept A/S
GAB Invest ApS
SDIVD A/S 
Startex ApS
Inventa Nordic A/S

Claus Møller
CCO

Born: 1966
Sex: Male

Name Nationality
Audit 

 committee

Governance,  
remuneration &  

nomination 
 committee

Acquisition  
committee**

Digitalisation  
and cyber-

security  
committee

Board and 
committee 

meetings  
in 22/23*

Share-
holding 

30.09.23***
Change  

in 22/23

Jørgen Kjær 
Jacobsen Danish Member Member Member 83% 8,800

Søren Mygind 
Eskildsen Danish Member Chair Member 100% 0

Hans Olesen 
Damgaard Danish Chair Member Member 89% 1,000

Søren B.  
Lauritsen Danish   Chair 100% 48,786

Randi Toftlund 
Pedersen Danish Chair    100% 0

Quinten 
Xerxes  
van Dalm

Danish/ 
Dutch Member 100% 35

Rikke Lyhne 
Jensen Danish Member 100% 0

Anders 
 Hedegaard  
Petersen

Danish 49,461

Claus Møller Danish 48,352
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Anders Hedegaard Petersen
CEO

Claus Møller
CCO

Statement by the Executive Board and the Board of Directors

The Board of Directors and the Executive Board have today 
discussed and approved the 2022/23 annual report of Gabriel 
Holding A/S.

The annual report has been prepared in accordance with Inter-
national Financial Reporting Standards as adopted by the EU and 
additional requirements in the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the 
parent company financial statements give a true and fair view 
of the Group’s and the parent company’s assets, liabilities and 
financial position at 30 September 2023 and of the results of the 
Group’s and the parent company’s operations and cash flows for 
the financial year 1 October 2022 – 30 September 2023.
 

Further, in our opinion, the management commentary gives a fair 
review of the development in the Group’s and the parent com-
pany’s activities and financial matters, of the results for the year, 
cash flows and financial position as well as a description of the 
most significant risks and uncertainty factors that the Group and 
the parent company face.

We recommend that the annual report be adopted at the annual 
general meeting.

Aalborg, 16 November 2023

Executive Board

  

Board of Directors

Quinten van Dalm
Employee representative

Rikke Lyhne Jensen
Employee representative

Jørgen Kjær Jacobsen
Chair

 Søren Mygind Eskildsen
Vice-chair

Hans Olesen Damgaard Søren Brahm Lauritsen Randi Toftlund Pedersen

Nobel is a premium 100% wool upholstery fabric featuring a timeless, sophisticated  elegance. 
The fabric’s heavy-weight design gives it an exclusive look and feel that makes it perfect for 
soft seating furniture in upscale spaces.      
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Independent auditor's report
To the shareholders of Gabriel Holding A/S

Report on the audit of the consolidated financial state-
ments and the parent company financial statements

Opinion
In our opinion, the consolidated financial statements and the 
parent company financial statements give a true and fair view 
of the Group’s and the parent company’s assets, liabilities and 
financial position at 30 September 2023 and of the results of the 
Group’s and the parent company’s operations and cash flows 
for the financial year 1 October 2022 – 30 September 2023 in 
accordance with International Financial Reporting Standards as 
adopted by the EU and additional requirements in the Danish 
Financial Statements Act. 

Our opinion is consistent with our long-form audit report to the 
Board of Directors and the audit committee.

Audited financial statements
The consolidated financial statements and the parent company 
financial statements of Gabriel Holding A/S for the financial year 
1 October 2022 – 30 September 2023 comprise income state-
ment, statement of comprehensive income, statement of finan-
cial  position, statement of changes in equity, cash flow state-
ment and notes, including accounting policies for the Group 
and parent company (the “financial statements”). The financial 
statements are prepared in accordance with the International 
Financial  Reporting Standards as adopted by the EU and ad-
ditional requirements in the Danish Financial Statements Act.

Basis for opinion
We conducted our audit in accordance with the International 
Standards on Auditing and the additional requirements appli-
cable in Denmark.
 
Our responsibilities under those standards and requirements 
are further described in the “Auditor’s responsibilities for the 
audit of the financial statements” section of our report.

We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.

Independence
We are independent of the Group in accordance with the Inter-
national Ethics Standards Board for Accountants’ International 
Code of Ethics for Professional Accountants (IESBA Code) and 
the additional ethical requirements applicable in Denmark, and 
we have fulfilled our other ethical responsibilities in accordance 
with these requirements and the IESBA Code.
 
We declare, to the best of our knowledge and belief, that we 
have not provided any prohibited non-audit services, as referred 
to in Article 5(1) of the Regulation (EU) 537/2014 and that we 
 remained independent in conducting the audit.

We were appointed auditors of Gabriel Holding A/S for the 
first time on 11 December 2014 for the 2014/15 financial year. 

We have been re-appointed annually by motion passed by the 
general meeting for a total consecutive engagement of nine 
years up to and including the financial year 1 October 2022 – 
30 September 2023.

Key audit matters
Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the financial 
statements for the 2022/23 financial year. These matters were 
addressed in the context of our audit of the financial statements 
as a whole, and in the forming of our opinion thereof. We do not 
provide a separate opinion on these matters.

Valuation of goodwill and intangible assets
Goodwill and associated intangible assets recognised in con-
nection with purchasing businesses amounting to DKK 51.2 
million are judged to be material for the consolidated financial 
statements. 

In preparing the impairment test of goodwill, management has 
made a number of assumptions about cash-generating units 
(CGUs), expected future cash flows and applied discount rates 
for the cash-generating units. Given the uncertainty of estimates 
related to the valuation of goodwill and intangible assets, this 
has been a key audit matter. 

Please refer to note 10 to the consolidated financial statements 
for a description of the impairment test for goodwill and associ-
ated intangible assets, note 25 concerning accounting estimates 
and judgments and note 27 for the Group’s accounting policies 
for impairment testing.

How our audit addressed the valuation 
of goodwill and intangible assets
For the purpose of our audit, the procedures we carried out 
 included the following:
 • We have assessed the Group’s internal controls for the prepa-
ration of impairment tests including budget and projections.

 • We have checked that the valuation model used to carry out 
the impairment test of goodwill was appropriate and in accord-
ance with the requirements of IAS 36, including for the deter-
mination of cash-generating units and allocation of goodwill.

 • We have assessed whether there is an indication of impairment 
of other intangible assets in the form of customer relationships 
and product technology assets relating to acquired businesses.

 • We have assessed whether the key assumptions used in the 
impairment tests were reasonable, in particular in relation to 
the development in revenue and earnings and the discount 
rate. We have also assessed the sensitivity of key assumptions.

 • We have examined the information in the consolidated finan-
cial statements and assessed whether the IFRS disclosure 
requirements are met.

Valuation of deferred tax assets
Deferred tax assets totalling DKK 23.2 million are deemed to be 
material for the consolidated financial statements.

Management has assessed the value of the tax assets on the 
basis of the possibilities of their utilisation and expectations for 
earnings in the next five years. 

Given the uncertainty of estimates related to the valuation of 
the tax assets, this has been a key audit matter. 

Please refer to note 18 to the consolidated financial statements 
for a description of the basis for recognition and valuation of 
deferred tax assets, note 25 concerning accounting estimates 
and judgments and note 27 for the Group’s accounting policies 
for deferred tax.

How our audit addressed the valuation of deferred tax assets
For the purpose of our audit, the procedures we carried out 
 included the following:
 • We have assessed whether the assumptions used in manage-
ment’s expectations for the companies’ earnings in the next 
five years are reasonable and whether it has been convincingly 
documented that the tax assets can be utilised.

 • We have also examined the information in the consolidated 
 financial statements and assessed whether the disclosure 
 requirements are met.

Statement on the management commentary
Management is responsible for the management commentary. 

Our opinion on the financial statements does not cover the man-
agement commentary, and we do not express any form of as-
surance conclusion thereon.

In connection with our audit of the financial statements, our 
responsibility is to read the management commentary and, 
in doing so, consider whether the management commentary 
is materially inconsistent with the financial statements or our 
knowledge obtained during the audit, or otherwise appears to 
be materially misstated.
 
Moreover, it is our responsibility to consider whether the 
 Management's review provides the information required under 
the Danish Financial Statements Act. 
 
Based on the work we have performed, we conclude that the man-
agement commentary is in accordance with the financial state-
ments and has been prepared in accordance with the require-
ments of the Danish Financial Statements Act. We did not identify 
any material misstatement of the management commentary.

Management’s responsibility for the financial statements
Management is responsible for the preparation of financial 
statements that give a true and fair view in accordance with 
the International Financial Reporting Standards as adopted 
by the EU and additional requirements in the Danish Financial 
Statements Act, and for such internal control as management 
determines is  necessary to enable the preparation of financial 
statements that are free from material misstatement, whether 
due to fraud or error. 

In preparing the financial statements, management is responsible 
for assessing the Group’s and the company’s ability to continue 
as a going concern, disclosing, as applicable, matters related to 
a going concern and using the going concern basis of account-
ing in preparing the financial statements, unless management 
either intends to liquidate the Group or the parent company or 
to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit  
of the financial statements
Our objectives are to obtain reasonable assurance as to whether 
the financial statements as a whole are free from material mis-
statement, whether due to fraud or error, and to issue an audi-
tor’s report that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs and the additional require-
ments applicable in Denmark will always detect a material mis-
statement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these finan-
cial statements.
 
As part of an audit conducted in accordance with ISAs and the 
additional requirements applicable in Denmark, we exercise 
professional judgment and maintain professional scepticism 
throughout the audit. We also:

 • identify and assess the risks of material misstatement of the 
financial statements, whether due to fraud or error. We design 
and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a 
 material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations or the over-
ride of internal control.

 • obtain an understanding of internal control relevant to the 
audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Group’s and the parent 
company’s internal control. 

 • evaluate the appropriateness of the accounting policies used 
and the reasonableness of the accounting estimates and related 
disclosures made by the management. 

 • conclude on the appropriateness of the management’s use of 
the going concern basis of accounting in preparing the finan-
cial statements and, based on the audit evidence obtained, 
whether material uncertainty exists related to events or con-
ditions that may cast significant doubt on the Group’s and the 
parent company’s ability to continue as a going concern. If we 
conclude that material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures 
in the financial statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Group 
and the parent company to cease trading as a going concern. 
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Format (ESEF Regulation) which includes requirements related 
to the preparation of the annual report in XHTML format and 
iXBRL tagging of the consolidated financial statements.

Management is responsible for preparing an annual report that 
complies with the ESEF Regulation. This responsibility includes:
 • The preparation of the annual report in XHTML format;
 • The selection and application of appropriate iXBRL tags, includ-
ing extensions to the ESEF taxonomy and anchoring them to 
elements in the taxonomy, for financial information required 
to be tagged using judgement where necessary;

 • Ensuring consistency between iXBRL tagged data and the 
consolidated financial statements presented in human read-
able format; and

 • For such internal control as management determines neces-
sary to enable the preparation of an annual report that is com-
pliant with the ESEF Regulation.

Our responsibility is to obtain reasonable assurance on whether 
the annual report is prepared, in all material respects, in compli-
ance with the ESEF Regulation based on the evidence we have 
obtained, and to issue a report that includes our opinion. The 
nature, timing and extent of procedures selected depend on the 
auditor’s judgement, including the assessment of the risks of 
material departures from the requirements set out in the ESEF 
Regulation, whether due to fraud or error. The procedures include:

 • Testing whether the annual report is prepared in XHTML format;
 • Obtaining an understanding of the company’s iXBRL tagging 
process and of internal control over the tagging process;

 • Evaluating the completeness of the iXBRL tagging of the con-
solidated financial statements;

 • Evaluating the appropriateness of the company’s use of iXBRL 
elements selected from the ESEF taxonomy and the creation 
of extension elements where no suitable element in the ESEF 
taxonomy has been identified;

 • Evaluating the use of anchoring of extension elements to ele-
ments in the ESEF taxonomy; and

 • Reconciling the iXBRL tagged data with the audited consoli-
dated financial statements.

In our opinion, the annual report of Gabriel Holding A/S for the 
financial year 1 October 2022 – 30 September 2023 with the file 
name “549300LK5U9PUCUD2X47-2023-09-30-da” is prepared, in 
all material respects, in compliance with the ESEF Regulation.

 • evaluate the overall presentation, structure and contents of the 
financial statements, including note disclosures, and whether 
the financial statements represent the underlying transac-
tions and events in a manner that gives a true and fair view. 

 • obtain sufficient appropriate audit evidence regarding the finan-
cial information of the entities or the business activities within 
the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision 
and performance of the Group audit. We remain solely respon-
sible for our audit opinion. 

We communicate with those charged with governance regarding 
the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control 
that we identify during our audit.

We also provide those charged with governance with a state-
ment that we have complied with relevant ethical requirements 
regarding independence, and communicate to them all relation-
ships and other matters that may reasonably be thought to bear 
on our independence, and where applicable, actions taken to 
eliminate threats or safeguards applied.

From the matters communicated to those charged with govern-
ance, we determine those matters that were of most significance 
in the audit of the financial statements of the current period and 
are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circum-
stances, we determined that a matter should not be communi-
cated in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public interest 
benefits of such communication.

Report on compliance with the ESEF Regulation
As part of our audit of the consolidated financial statements and 
parent company financial statements of Gabriel Holding A/S, 
we performed procedures to express an opinion on whether 
the annual report of Gabriel Holding A/S for the financial 
year 1 October 2022 – 30 September 2023 with the file name 
“549300LK5U9PUCUD2X47-2023-09-30-da” is prepared, in all 
material respects, in compliance with the Commission Dele gated 
Regulation (EU) 2019/815 on the European Single Electronic 

Aalborg, 16 November 2023

KPMG 
Statsautoriseret Revisionspartnerselskab

CVR no. 25578198

Jon Wilson Beck
State Authorised Public Accountant

MNE32169

Mikkel Trabjerg Knudsen
State Authorised Public Accountant

MNE34359

Crafted through textile-to-textile recycling and based on recycled textile waste, Renewed 
Loop has circularity woven into the very fibre of its design. 

Renewed Loop is also available in a screen version and the two textiles are ideal for spaces 
that seek to create a planet-conscious interior style.   
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Income statement 
for the year 01.10.2022 – 30.09.2023

Statement of comprehensive income
for the year 01.10.2022 – 30.09.2023
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Statement of financial position
Assets at 30.09.2023

Statement of financial position
Equity and liabilities at 30.09.2023
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Statement of changes in equity 
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Cash flow statement Notes to the financial statements

Note
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Notes 
to the financial statements
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Definitions of financial ratios 

Invested capital: Working capital plus property, plant and equip-
ment and intangible assets, excluding goodwill, less provisions  
for liabilities and other non-current operating liabilities.

Working capital: Current assets less current liabilities, which are 
used or necessary for the Group’s operation.

EBITDA margin: Earnings before depreciation, amortisation and 
 impairment losses (EBITDA) as a percentage of net revenue.

EBIT margin: Operating profit (EBIT) as a percentage  
of net revenue.

Return on invested capital (ROIC): Operating profit (EBIT) as  
a percentage of average invested capital.

Earnings per share (EPS): Profit/loss after tax divided by  
average number of shares

Earnings per share, diluted (EPS-D): Profit/loss after tax divided by 
average number of diluted share.

Return on equity: Profit after tax as a percentage  
of average equity.

Equity ratio: Equity’s share of total assets.

Book value per share at year end: Equity relative to  
share capital in percent.

Market price at year end: Listed price of the shares on  
Nasdaq Copenhagen.

Price/book value: Market price relative to book value.

Price Earnings (PE): Market price relative to earnings per share.

Price Cash Flow (PCF): Market price relative to cash flow  
per share (excluding treasury shares).

Dividend yield: Yield relative to market price at year end.

Payout ratio: Yield relative to profit after tax.
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